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,QWURGXFWLRQ
,QVXUDQFH FRPSDQLHV DUH WKH EDVLV RI FDSLWDO PDUNHW DQG LQVXUDQFH LV RQH RI WKH FRPSXOVRU\ PDUNHW RI WKH
LQIUDVWUXFWXUH RI WUDQVSRUWDWLRQ $FFRUGLQJ WR FODLPHG VWDWLVWLFV RI FHQWUDO LQVXUDQFH RI ,UDQ  RI SRUWIROLRV RI
LQVXUDQFHFRPSDQLHVDUHUHODWHGWRFDU&DULQVXUDQFHHVSHFLDOO\WKLUGSHUVRQLQVXUDQFHKDVKDGQHJDWLYHEDODQFHIRU
LQVXUDQFHFRPSDQLHVLQUHFHQW\HDUV5HJDUGLQJWKLVDFWLRQWKHQHFHVVLW\RIFRQVLGHULQJPRUHSROLFLHVRIFDULQVXUDQFH
LVIHOW7KHPRVWLPSRUWDQWVHFWLRQRIFRVWRQFDULQVXUDQFHLQFOXGHVFRVWRIDFFLGHQWVDQGLQMXU\DQGGHDWKZHUJLOGRI
SHRSOH1HFHVVLW\RIH[WHQVLYHDSSOLFDWLRQRIFDUVLQGDLO\OLIHLQFUHDVHVQXPEHURIURDGDQGXUEDQDFFLGHQWVUHSHDWHGO\
DQGE\GHJUHHRIGHDWKLQFUHDVLQJDQGKDVEHHQFKDQJHGLQWRDJUHDWSUREOHPIRULQVXUDQFHFRPSDQLHV$FFLGHQWVDV
WKHWKLUGIDFWRURIGHDWKLQWKHZRUOGWKUHDWHQVKXPDQDQQXDOO\PRUHWKDQELOOLRQSHRSOHDUHNLOOHGGXHWRDFFLGHQWV
DQGELOOLRQSHRSOHDUHKXUW>@'DQJHURXVEHKDYLRXURIGULYLQJLVFRXQWHGDVWKHVHFRQGUHDVRQRIGHDWKDQGWKH
ILUVWUHDVRQRIORVW\HDUVRIOLIHGXHWRHDUO\GHDWKDQGLQDELOLW\>@9DULRXVIDFWRUVKDYHUROHDWRFFXUUHQFHRIDFFLGHQWV
WKDWFDQEHFODVVLILHGLQWRPRUHWKDQVHSDUDWHFDVHV>@,QRFFXUUHQFHRIDFFLGHQWVIRXUIDFWRUVRIKXPDQFDUURDG
DQGHQYLURQPHQWSOD\WKHPDLQUROHV&RQFHUQLQJDFFLGHQWGDWDLQ,UDQWKH\KDYHVKRZQWKDWKXPDQIDFWRUDIIHFWV
RIDFFLGHQWVLQ,UDQ>@
.QRZOHGJHDQGDZDUHQHVVLQWKLVFDVHWKDWZKDWIDFWRUVDQGKRZWKH\EHFDXVHDFFLGHQWLVDYDOXDEOHWRROIRUSROLF\
PDNLQJ RI FDU LQVXUDQFH DQGPXVW EH LQFUHDVHG OHYHO RI LPPXQLW\ RI XVHUV RI WUDQVSRUWDWLRQ DQG UHGXFHV FRVW RI
DFFLGHQWV
$FFRUGLQJWRVWXGLHVLWKDVEHHQVKRZQWKDWDVGULYHUVGULYHZLWKKLJKHUULVNKXPDQHUURUVLQFUHDVHDQGVROHYHORI
LPPXQLW\RIWUDQVSRUWDWLRQV\VWHPGHFUHDVHVDQGQXPEHURIDFFLGHQWVZLOOEHPRUH'LIIHUHQWIDFWRUVDIIHFWULVNWDNLQJ
&RQVLGHULQJWKHVHIDFWRUVDQGGLVWLQJXLVKLQJGHJUHHRIHIIHFWRIHDFKRQHRQULVNWDNLQJFDQDIIHFWGHWHUPLQDWLRQRI
IRUELGGLQJSROLFLHVLQWKHGLUHFWLRQRILQFUHDVLQJLPPXQLW\DQGUHGXFHVDFFLGHQW+RZHYHUEHFDXVHFRQVLGHULQJDOO
KXPDQDVSHFWVDUHQRWGRQHZHFDQ¶WLGHQWLI\DOOIDFWRUV
0DQ\VWXGLHVKDYHEHHQGRQHXSWRQRZ$QGDQXPEHURIHIIHFWLYHIDFWRUVRQULVNWDNLQJRIGULYHUVOLNHDJHJHQGHU
KDYHEHHQLGHQWLILHG>@RQHIDFWRUWKDWFDQDIIHFWGULYHUV¶¶ULVNWDNLQJLVIHDWXUHVRIWUDYHOOLQJ)HDWXUHVRIWUDYHOOLQJ
KDVVSHFLDOSRVLWLRQLQWUDQVSRUWDWLRQVWXGLHVDQGPD\EHLWFDQEHVDLGWKDWRQHPDLQIDFWRUDWSODQQLQJWUDQVSRUWDWLRQ
LVLGHQWLILFDWLRQRIWUDYHOJRDOLQDVWXG\,QWKLVUHVHDUFKE\FRQVLGHULQJWKLVIDFWRUDQGDVVHVVLQJLWVHIIHFWRQGULYHUV¶
ULVNWDNLQJLWKDVEHHQWULHGWRLGHQWLI\WKHUHODWLRQVKLSEHWZHHQJRDORIWUDYHODQGGULYLQJDFFLGHQWV7KHJRDORIWKLV
UHVHDUFKLVFRQVLGHULQJDQGLGHQWLILFDWLRQRIGLPHQVLRQRIHIIHFWRIIDFWRURIWUDYHOJRDORQGHJUHHRIORVVHVUHVXOWHG
IURPDFFLGHQWDQGGULYHUV¶ULVNWDNLQJVRWKDWE\EHWWHUFRQVLGHUDWLRQRIWKLVLQGH[ZHFDQGREHWWHUSROLF\PDNLQJLQ
WKHGLUHFWLRQRILQFUHDVLQJLPPXQLW\RIOHYHORIWUDQVSRUWDWLRQRIFRXQWU\DQGUHGXFLQJFRVWRILQVXUDQFHFRPSDQLHV
5HVHDUFKOLWHUDWXUH
&RQVLGHUDWLRQRIHIIHFWLYHLQGH[RQGULYLQJRISHRSOHKDVVWDUWHGVLQFHV,QVQXPEHURIUHVHDUFKHVKDV
LQFUHDVHGDQGVWDQGDUGTXHVWLRQQDLUHKDYHEHHQVXSSOLHGLQWKLVILHOGWKDWDVVHVVUHODWLRQVKLSEHWZHHQGHPRJUDSKLFDO
LQGH[HVZLWKULVNWDNLQJ>@
'U5L]QHWDOKDYHSURYHQPHDQLQJIXOUHODWLRQVKLSEHWZHHQEHKDYLRXUDODQGSHUVRQDOLW\ LQGH[DQGGHPRJUDSK\
ZLWKGDQJHURXVEHKDYLRXURIGULYLQJ LQ VRPHFRXQWULHV IRU WKH ILUVW WLPH >@$OVR.DQHW DOKDYHNQRZQSRVLWLYH
EHKDYLRXURIGULYLQJDVWKHIHDWXUHVRIGULYLQJRIDGXOWVDQGH[SHULHQFHGSHRSOH>@6WXGLHVKDYHVKRZQWKDWWKHVH
EHKDYLRXUVKDYHXVXDOO\SRVLWLYHFRUUHODWLRQZLWKDJHRIGULYHUVDQGGHJUHHRIKLVGULYLQJSDVVHGNLORPHWUHV$OVR
SRVLWLYHEHKDYLRXURIGULYLQJKDVQHJDWLYHFRUUHODWLRQZLWKWKHGHJUHHRIRFFXUUHQFHRIFULPHVDQGUHSRUWHGHUURUVE\
GULYHU>@0U.DUSLQWHULQDVWXG\KDVFRQVLGHUHGUHODWLRQVKLSEHWZHHQVRFLDOIHDWXUHVRISHRSOHZLWKWKHLUULVNWDNLQJ
>@,Q,UDQPDQ\VWXGLHVKDYHEHHQGRQHLQWKLVILHOGE\UHVHDUFKHUVRIVRFLDOVFLHQFHDQGHQJLQHHUVIWUDQVSRUWDWLRQ
WKDWKDYHDVVHVVHGIHDWXUHVRIEHKDYLRXUDQGWUDQVSRUWDWLRQZLWKULVNWDNLQJDQGDFFLGHQWVRIGULYHUV,QDVWXG\WKH
UHODWLRQVKLS EHWZHHQ GHPRJUDSK\ LQGH[ DQG SHUVRQDOLW\ZLWK DFFLGHQWV RI GULYHUV KDYH EHHQ DVVHVVHG DQG LWZDV
GLVWLQJXLVKHG WKDW SHUVRQDOLW\ RI SHRSOH DQG DJH DQG JHQGHU KDV GLUHFW UHODWLRQVKLSZLWK GHJUHH RI DFFLGHQWV >@
+RZHYHUIHZUHVHDUFKKDVEHHQGRQHDERXWUHODWLRQVKLSEHWZHHQLQGH[RIWUDYHOIHDWXUHZLWKDFFLGHQWVRIGULYLQJ
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0HWKRGRORJ\
7KHPRVWLPSRUWDQWWRROWKDWKDVEHHQXVHGIRUGDWDFROOHFWLRQLVTXHVWLRQQDLUH+HUHLWKDVEHHQWULHGWRFROOHFW
UHTXLUHG GDWD E\ GHVLJQLQJ TXHVWLRQQDLUH EDVHG RQ VWDQGDUG VDPSOH WKDW KDV EHHQ XVHG LQ SUHYLRXV VWXGLHV 7KLV
TXHVWLRQQDLUHKDVEHHQGHVLJQHGLQWKUHHPDLQVHFWLRQV
x )LUVWVHFWLRQLVUHODWHGWRTXHVWLRQVRIFDUDQGIHDWXUHVRIGULYLQJDQGGULYHU,QWKLVVHFWLRQTXHVWLRQVDUH
SODFHG
x 6HFRQGVHFWLRQLVUHODWHGWRTXHVWLRQVRIFXUUHQWDFFLGHQWVDQGGULYHU,QWKLVVHFWLRQTXHVWLRQVDUHSODFHG
x 7KLUGVHFWLRQLVUHODWHGWRIHDWXUHVRIUHVSRQGLQJGULYHU,QWKLVVHFWLRQTXHVWLRQVKDYHEHHQSODFHG
7KHJRDORIWUDYHOLVWKHPRVWLPSRUWDQWFRQVLGHULQJYDULDEOHRIWKLVUHVHDUFKWKDWKDVEHHQTXHVWLRQHGDWWKHVHFRQG
VHFWLRQRITXHVWLRQQDLUH*RDOVRIWUDYHOLQWKLVUHVHDUFKKDVEHHQGLYLGHGLQWRVHFWLRQVWKDWLQFOXGHVZRUNJRLQJWR
WKHSODFHRIMREUHWXUQLQJKRPHVKRSSLQJHGXFDWLRQDPXVHPHQWDQGYLVLWLQJIDPLOLHVUHIHUULQJRIILFHVDQGEDQNV
PHGLFDOFDVHVDQGRWKHUFDVHV
)RU FRQVLGHULQJ UHOLDELOLW\ DQG VROYLQJ GHILFLHQFLHV RI WKLV TXHVWLRQQDLUH ILUVWO\ VXSSOLHG YHUVLRQ LV JLYHQ WR
DXWKRULWLHV RI XQLYHUVLW\ DQG VFLHQWLILF DXWKRULWLHV RI IDFXOW\ RI LQVXUDQFH DQG $VLD LQVXUDQFH FRPSDQ\ $IWHU
PRGLILFDWLRQDQGJHQHUDOL]DWLRQRIYLHZSRLQWRIUHODWHGH[SHUWVDSULPLWLYHVXUYH\LQJZDVGRQHRQVDPSOHVDWWKH
FHQWHU RI FDU ORVVHV RI $VLD LQVXUDQFH DQG DIWHU FRQVLGHULQJ FROOHFWHG UHVXOW DQG ILQDO PRGLILFDWLRQ FRQVLGHULQJ
TXHVWLRQQDLUHVZHUHVXSSOLHGIRUGDWDFROOHFWLRQ)RUDFKLHYLQJSURYHGGDWDRIGULYHUVE\FRRUGLQDWLRQZLWKUHODWHG
RUJDQL]DWLRQV DQG JHWWLQJ QHFHVVDU\ OLFHQVH DQG TXHVWLRQQDLUH RI FRS\ RI GRFXPHQWV LQFOXGLQJ GULYLQJ OLFHQVH
LQVXUDQFHOHWWHURIFDUDQGLGFDUGRIFDURUGRFXPHQWRIFDUZDVWDNHQ$OVRFRPSOHWHLQIRUPDWLRQRIFDULQVXUDQFH
GULYHUDQGFRQVLGHULQJFDUDQGDOVRE\LQTXLU\RIWUDIILFFHQWHUFULPHVRIWKHVHGULYHUVZHUHFROOHFWHG
%\FRRUGLQDWLRQTXHVWLRQQDLUHZHUHGLVWULEXWHG LQ VHFWLRQRIDFFLGHQWRI$VLD LQVXUDQFH)RUEHWWHUFRYHULQJRI
VWDWLVWLFDOVRFLHW\LQWKUHHFHQWHUVRIVRXWK6KKU5H\FHQWUDO7DOHJKDQLVWUHHWDQG1RUWK7HKUDQ%H\KDJKLIRUGDWD
FROOHFWLRQVXUYH\RUVFROOHFWHGGDWDWKURXJKTXHVWLRQQDLUHV
1XPEHURIFRQVLGHULQJGDWDLQWKLVUHVHDUFKLVDERXWLQGHSHQGHQWDQGGHSHQGHQWYDULDEOHVWKDWUHJDUGLQJQXPEHU
RIYDULDEOHVLQFRQVLGHUDWLRQRIVWDWLVWLFDOPRGHOVRIVHSDUDWHGVHOHFWLRQLWLVEHWWHUWRFROOHFWPRUHWKDQVDPSOHVIRU
HDFKYDULDEOH>@$ERXWVDPSOHVDUHUHTXLUHG)LQDOO\TXHVWLRQQDLUHVZHUHFRPSOHWHGE\VXUYH\RUV)RU
DVVHVVLQJ UHOLDELOLW\ DQG YDOLGLW\ RI GHVLJQHG TXHVWLRQQDLUH &URQEDFK$OSKD FRHIILFLHQW KDV EHHQ XVHG %\ XVLQJ
67$7$VRIWZDUHFRHIILFLHQWZDVFDOFXODWHGWKDWREWDLQHGDPRXQWV
0RGHOOLQJ
IRUGHWHUPLQLQJ OHYHORI ULVNWDNLQJRIGULYHUVPRVW LQWHUQDO UHVHDUFKHUVKDYHXVHGYDULDEOHV WKDWZDVTXHVWLRQV
EDVHGRQQXPEHURIDFFLGHQWVRUW\SHRIDFFLGHQWV>@+RZHYHULQWKLVUHVHDUFKUHJDUGLQJDFFHVVWRGRFXPHQWHG
LQIRUPDWLRQUHFRUGRIDFFLGHQWRISHRSOHIURPRIILFHRILQVXUDQFHDQGFULPHVRIWKHVDPHSHRSOHIURPRUJDQL]DWLRQRI
WUDIILFPRGHOVGHSHQGHQWWRWKHVHYDULDEOHVZHUHPDGHDQGFRQVLGHUHG
$WWKHILUVWPRGHORIWKLVUHVHDUFKIRUFRQVLGHULQJUHODWLRQVKLSEHWZHHQYDULDEOHRIJRDORIWUDYHODVLQGHSHQGHQW
YDULDEOH DQG GHJUHH RI ORVHV UHVXOWHG IURP GULYHUV¶ DFFLGHQW DV GHSHQGHQW YDULDEOH WKDW KDV FRQWLQXRXV VSHFWUXP
UHJUHVVLRQPRGHOVZHUHXVHG7KURXJKWKHVHPRGHOVWUDYHOJRDOVWKDWKDYHFUHDWHGWKHKLJKHVWORVVHVLQDFFLGHQWVZHUH
GLVWLQJXLVKHG
)RUGHWHUPLQLQJOHYHORIULVNWDNLQJWKDWKDVRUGHULQJDQGUDQNLQJQDWXUHUHJUHVVLRQFDQ¶WEHXVHG,QWKHIDOORZLQJ
RIPRGHOOLQJSURFHVVIRUFRQVLGHULQJGHSHQGHQWYDULDEOHWKDWLVGHJUHHRIULVNWDNLQJ ZLWKRXWGDQJHU PRGHUDWH
GDQJHU KLJKGDQJHUGXHWRRUGHULQJQDWXUHRIFKRLFHVRUGHUHGORJLWPRGHODUHEHWWHUFKRLFHVWKDQUHJUHVVLRQDQG
PXOWLSOHORJLWDQGSURELW\PRGHOV$OVRLQSUHYLRXVVWXGLHVLQVHFWLRQRIDQDO\VLQJULVNWDNLQJWKLVPRGHOZHUHXVHG
PRUH>@+\SRWKHVLVRIRUGHUHGPRGHOLVWKDWDQRQREVHUYLQJFRQWLQXRXVYDULDEOHWKDWLVFDOOHGILQDOYDULDEOHKDV
UHODWLRQVKLSZLWKDQREVHUYHGGLVFUHWHYDULDEOH5HODWLRQVKRZVIRUPXODWLRQRIDSSOLHGPRGHO

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,QWKLVUHODWLRQMLVUDQNRIVHYHULW\RIDFFLGHQW;LDUHREVHUYHGGHVFULSWLYHYDULDEOHVȕDUHSDUDPHWHUVWKDWVKRXOG
EHFRQVLGHUHGĳMDUHOLPLWHGFXWSRLQWIRURUGHUHGPRGHODQG0LVQXPEHURIFODVVLILFDWLRQRIGHSHQGHQWYDULDEOHV
>@,QWKHIDOORZLQJWKUHHRUGHUHGORJLWPRGHOVZHUHPDGHEDVHGRQGHSHQGHQWYDULDEOHV
7KHILUVWPRGHOZDVPDGHEDVHGRQLQVXUDQFHUHFRUGRISHRSOH,QWKLVPRGHOGHSHQGHQWYDULDEOHZDV\HDUVRIODFN
RIDFFLGHQWRISHRSOH+LJKULVNSHRSOHGLGQ¶WKDYHUHFRUGDQGORZULVNSHRSOHKDGOHVVWKDQWKUHH\HDUV¶UHFRUGDQG
VDIHSHRSOHKDGPRUHWKDQWKUHH\HDUVRIUHFRUGRIODFNRIORVVHV
6HFRQGPRGHOZDVVHWEDVHGRQW\SHRIFULPHVRISHRSOHDVSHRSOHZLWKRXWFULPHRIGULYLQJGXULQJD\HDUZHUHVDIH
SHRSOHDQGGULYHUVZKRKDGGULYLQJFULPHZLWKRXWQHJDWLYHSRLQWGXULQJD\HDUZHUHORZULVNSHRSOHDQGSHRSOHZKR
KDG FULPHVZLWK QHJDWLYH VFRUHZHUH KLJKULVN SHRSOH 7KLUGPRGHOZDV FRQVLGHUHG EDVHG RQ GHJUHH DQG VXPRI
SHRSOH¶VFULPHLQDPRQWKGULYHUVZKRGLGQ¶WKDYHFULPHGXULQJD\HDUZHUHVDIHDQGWKRVHZKRKDGRQHILQHDYHUDJHO\
GXULQJWZRPRQWKVZHUHORZGDQJHUDQGGULYHUVZKRKDGPRUHWKDQDFULPHGXULQJWZRPRQWKVZHUHVHHPHGKLJK
GDQJHU
,QWKHIROORZLQJWDEOHIUHTXHQF\RIHDFKFODVVLILFDWLRQKDVEHHQPHQWLRQHGLQPRGHOV

7DEOH7KHIUHTXHQF\FDWHJRULHVEDVHGRQPRGHOVEXLOW
6DIH/RZ5LVN+LJK5LVN
M 1
M 2
M 3

5HVXOWRIGDWDDQDO\VLV
$IWHUGDWDFROOHFWLRQIURPHDFKWKUHHFHQWUHVRILQVXUDQFHDQGHQWHULQJWKHPLQVRIWZDUHWKHIDOORZLQJUHVXOWZHUH
REWDLQHGUHVSRQGHQWVZHUHPDOHDQGSHRSOHZHUHIHPDOH$OVRDYHUDJHDJHRIWKHVHSHRSOHZDV\HDUVROG
/HYHORIHGXFDWLRQRIUHVSRQGHQWZDVPHQWLRQHGLQEHORZWDEOH

7DEOH(GXFDWLRQOHYHORIUHVSRQGHQWV
OHYHOHGXFDWLRQ %HORZGHJUHH GLSORPD $VVRFLDWH'HJUHH %DFKHORU 0DVWHU
V 0HGLFDO'HJUHHDQG3K'
1XPEHU      



)LJ+LVWRJUDPKRXUVRIDFFLGHQWV

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7DEOH7KHSXUSRVHRIWKHWULS
3XUSRVH :RUN 5HWXUQWRKRPH (GXFDWLRQ
5HIHUWRWKH
RIILFHVDQG
EDQNV
%X\LQJ (QWHUWDLQPHQWDQGSLOJULPDJH
9LVLW
UHODWLYHV
0HGLFDO
FDVHV 2WKHU
)UHTXHQF\         
$YHUDJHGDPDJH
PDWHULDOV         
7\SHRIWULS 0DQGDWRU\ 1RQPDQGDWRU\
$YHUDJHGDPDJH
PDWHULDOV  

7DEOH7KHLQGHSHQGHQWYDULDEOHVLQWKHUHJUHVVLRQPRGHO
9DULDEOHQDPH &RHIILFLHQW 7KHVLJQLILFDQFHOHYHO
7KHSXUSRVHRIWKHWULS1RQPDQGDWRU\  
UXUDOURDGV  
'ULYLQJKRXUV  
7KHQXPEHURIIDPLO\FDU  
7\SHRILQVXUDQFHFRPSDQ\  

7DEOH7KHLQGHSHQGHQWYDULDEOHVLQWKHORJLWPRGHO
9DULDEOHQDPH &RHIILFLHQW 7KHVLJQLILFDQFHOHYHO
7KHSXUSRVHRIWKHWULS1RQPDQGDWRU\  
UXUDOURDGV  
'ULYLQJKRXUV  
7KHQXPEHURIIDPLO\FDU  
7\SHRILQVXUDQFHFRPSDQ\  

5HJDUGLQJ WKUHH PHQWLRQHG FODVVLILFDWLRQV RUGHUHG ORJLW PRGHOV ZHUH PDGH E\ XVLQJ LQGHSHQGHQW YDULDEOHV
H[WUDFWHGIURPTXHVWLRQQDLUHV9DULDEOHV WKDWGLGQ¶WKDYHSURSHU3YDOXH LQPDGHPRGHOVZHUHRPLWWHG LQRUGHU WR
LGHQWLI\PHDQLQJIXOYDULDEOHV,QWKHIROORZLQJWDEOHVLGHQWLILHGYDULDEOHVUHODWHGWRWUDYHOJRDOKDYHEHHQPHQWLRQHG
EDVHGRQVHFRQGPRGHO
&RQFOXVLRQ
5HJDUGLQJ FRQVWUXFWLRQ RI UHJUHVVLRQ PRGHO LW ZDV GLVWLQJXLVKHG WKDW OLNH SUHYLRXV VWXGLHV WKHUH LV PHDQLQJIXO
UHODWLRQVKLS EHWZHHQ DJH JHQGHU DQG OHYHO RI HGXFDWLRQ DQG LQFRPH RI SHRSOH ZLWK GHJUHH RI WKHLU ULVNWDNLQJ
+RZHYHUWKHVHLQGH[HVZHUHQ¶WPDLQJRDORIWKLVUHVHDUFK0DLQUHVXOWRIPRGHOOLQJZDV
 )URP2XWSXWRIUHJUHVVLRQPRGHODQGORJLWPRGHOLWZDVGLVWLQJXLVKHGWKDWJRDOVRIRSWLRQDOVKRSSLQJLQ
ZDVKLJKULVNJRDOVJURXSDQGKDGWKHKLJKHVWUDWHRIORVVHVDQGKDVGLUHFWUHODWLRQVKLSZLWKULVNWDNLQJ
 8UEDQWUDYHOFDXVHVPRUHORVVHVDQGKDVGLUHFWUHODWLRQVKLSZLWKLQFUHDVLQJGHJUHHRIULVNWDNLQJRIGULYHUV
 'HJUHHRIQXPEHURIFDUVLQIDPLO\SRVVHVVLRQKDVKLJKVLJQLILFDQFHDQGKDVGLUHFWUHODWLRQVKLSZLWKULVN
WDNLQJ
 $IWHUPDNLQJWKUHHPRGHOVRIORJLWLWZDVGLVWLQJXLVKHGWKDWVHFRQGPRGHOWKDWZDVPDGHEDVHGRQW\SHRI
GULYLQJFULPHVKDGEHWWHUSURFHVVLQJWKDQWZRRWKHUPRGHOV
$PRQJWUDYHOJRDOVZRUNDQGUHWXUQLQJKRPHKDYHKDGWKHKLJKHVWIUHTXHQF\KRZHYHUGULYHUVZKRKDGDFFLGHQW
ZKLOHFRPLQJEDFNKRPHZDVGLVWLQJXLVKHGKDGKLJKHUQXPEHURIDYHUDJHFULPHVDQGDOVRW\SHRIWKHLUFULPHVDUH
KLJKULVNDQGDUHORFDWHGLQJURXSRIKLJKULVNGULYHUV
5HJDUGLQJOLPLWDWLRQRIWLPHDQGFRVWWKHUHZDVQ¶WSRVVLELOLW\RIGDWDFROOHFWLRQLQRWKHULQVXUDQFHFRPSDQLHVDQG
FLWLHV%\FRQVLGHULQJRWKHUFLWLHVDQGLQVXUDQFHFRPSDQLHVZHFDQDFKLHYHPRUHH[DFWUHVXOWV5HJDUGLQJUHVXOWRIWKLV
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UHVHDUFKZHFDQVHDUFKLQQH[WVWXGLHVDERXWUHDVRQRIVRPHJRDOVWKDQRWKHURQHVWKDWDUHKLJKULVNLQJDQGDFKLHYH
IDFWRUVDIIHFWLQJKLJKULVNWUDYHOJRDOV

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